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Q2 2026 M&A Snapshot
A U G U S T  2 0 2 6  –  B A N C O R P  C O R P O R A T E  F I N A N C E  L I M I T E D

Transactions volumes remaining strong; Proposed Heartland Bank and TSB 
merger to strengthen challenger bank capability

Source: Mergermarket, Bancorp proprietary data, Media announcements; NZX

› Heartland Bank and TSB have proposed a merger, which would be NZ’s 
7th largest bank by asset base, behind the big four, Kiwibank and 
Rabobank

› The transaction provides Heartland with scale in the home loan market, 
where it has struggled to grow organically

› The transaction is conditional, including upon Taranaki community 
consultation by the Toi Foundation, TSB’s shareholder

› Green Cross Health has completed the sale of its Medical Division to 
Tend Health

› The transaction was approved by Green Cross Health Shareholders, and 
completed at the end of July

› The transaction enterprise value was $270m and comprised 65 ‘The 
Doctors’ practices nationwide

› Gentrack has acquired Factor, New Zealand-founded SaaS business 
serving the energy retail sector

› Factor had previously raised venture funding from a number of investors 
including Blackbird Ventures and Icehouse

› The total enterprise value was $24m, plus a $10m earn out linked to 
ARR growth

Select Q2 2026 transactionsQ2 2026 M&A developments

› Transaction volumes: Another strong 
quarter with 40 announced transactions

› TMT and financial services lead the quarter 
in terms of transaction volume 

› Tourism Holdings inbound interest was 
reignited by a BGH-backed consortium, 
almost a year since the prior BGH-led 
takeover bid was launched

› Agriculture saw a number of deals this 
quarter including Mainland Poultry’s 
acquisition by a Navis Capital and PEP-
backed continuation vehicle and Greenlea 
Group’s acquisition by ANZCO Foods 
(subject to approvals)

› Technology valuations: continue to be 
challenged across NZX-listed technology 
shares

› Interest in M&A: We are seeing a 
continuation of this year's uptick in early 
discussions around potential M&A activity. 
Additionally, we are seeing higher levels of 
buyer interest levels in active mandates

Proposed merger 
with

Acquisition of

Acquisition of

Medical division
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Q2 2026 M&A Snapshot
A U G U S T  2 0 2 6  –  B A N C O R P  C O R P O R A T E  F I N A N C E  L I M I T E D

TMT continuing to drive transaction volumes; Technology multiples remain 
volatile

Quarterly NZ disclosed transaction value and volume1

NZ Transactions by industry in the last 12 months3

NZ transaction and trading multiples2

Type of acquirers4

Note: 1. Publicly announced transactions of NZ-based businesses over $5m total enterprise value; 2. Median TTM EBITDA multiple reflects the median disclosed EV/ EBITDA 
multiple from transactions announced in the last 12 months to quarter end. NZX Software Median EV/  Revenue reflects selected NZX-listed businesses which generate the 
majority of revenues from recurring sources. NZX50 closing multiple reflects reported EBITDA; 3. TMT: Technology, Media and Telecommunications, Mfg & Ind.: Manufacturing & 
Industrial 4. Financial buyers includes private equity, family office and venture capital investors. Source: Mergermarket, Bloomberg, NZX, Bancorp proprietary data
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Get in touch with our specialist team
A U G U S T  2 0 2 6  –  B A N C O R P  C O R P O R A T E  F I N A N C E  L I M I T E D

Dr Derek Phillips
Executive Director & 

Head of Corporate Finance

Stephanie Yang
Manager

dcoombe@bancorp.co.nz
+64 22 165 7639

dphillips@bancorp.co.nz
+64 21 431 115

syang@bancorp.co.nz
+64 21 0812 8015

Daniel Coombe, CA  
Divisional Director

Craig Brownie
Managing Director

cbrownie@bancorp.co.nz
+64 21 620 113

lmercieca@bancorp.co.nz
+64 22 194 1396

Louis Mercieca 
Associate

Bancorp Group locations

Auckland

Christchurch

Sydney

Melbourne

Brisbane

London

New York

Singapore

Bancorp affiliate locations

Bancorp Corporate Finance team

Mergers & Acquisitions | Divestments | Debt Advisory | Capital Raising | Credit Ratings | Capital Structuring | Strategic Reviews | Valuations

Aimen Abdullah
Manager

aabdullah@bancorp.co.nz
+64 27 391 9944

New starter: Aimen Abdullah joined our team in June as a Manager, 
with a strong background in equity research and project finance



GET IN TOUCH

Bancorp New Zealand Ltd

Head Office, 3rd Floor, Buckland and Masonic Buildings, 30 Customs Street East, Auckland

www.bancorp.co.nz

IMPORTANT NOTICE

Statements and opinions contained in this report are given in good faith, but in its presentation Bancorp has relied on primary sources for the information's accuracy and completeness.  Bancorp New 
Zealand Limited, Bancorp Corporate Finance Limited, Bancorp Treasury Services Limited nor Barrington Treasury Services Pty Limited (“Bancorp”) does not imply, and it should not be construed, that it 
warrants the validity of the information.  Moreover our investigations have not been designed to verify the accuracy or reliability of any information supplied to us.

It should be clearly understood that any financial projections given are illustrative only.  The projections should not be taken as a promise or guarantee on the part of Bancorp.

Bancorp accepts no liability for any actions taken or not taken on the basis of this information and it is not intended to provide the sole basis of any financial and/or business evaluation.  Recipients of the 
information are required to rely on their own knowledge, investigations and judgements in any assessment of this information.  Neither the whole nor any part of this information, nor any reference thereto, 
may be included in, with or attached to any document, circular, resolution, letter or statement without the prior written consent of Bancorp as to the form and content in which it appears.

CONFIDENTIALITY

The information provided herein is provided for your private use and on the condition that the contents remain confidential and will not be disclosed to any third party without the consent in writing of 
Bancorp first being obtained.
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